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'LH3UREOHPVWHOOXQJ XQG$NWXDOLWlWVEHJUQGXQJ'DV )RUVFKXQJVIHOG NRRSHUDWLYHV /HUQHQ LVW VHKU DNWXHOO
XQGOLHJWLP)RNXVPRGHUQHUELOGXQJVZLVVHQVFKDIWOLFKHU(UIRUVFKXQJHQ>6@(VVHLEHWRQWGDVVNRRSHUDWLYHV
/HUQHQ DOV HLQH ,QWHUYHQWLRQVPDQDKPH ]X GHQ DP PHLVWHQ HUIRUVFKWHQ 3KlQRPHQHQ ELOGXQJVZLVVHQVFKDIWOLFKHU
)RUVFKXQJJHK|UW'LHVH$UEHLW LVWHLQ9HUVXFKPLWNODUHPELOGXQJVZLVVHQVFKDIWOLFKHQXQGSlGDJRJLVFKHQ)RNXVHLQH
'L൵HUHQ]DQDO\VH ]ZLVFKHQ GHQ %HJUL൵HQ *UXSSHQDUEHLW XQG NRRSHUDWLYHV /HUQHQ GXUFK]XIKUHQ GLH 5ROOH GHU
/HKUNUDIWGDEHL]XEHVWLPPHQXQGEHVRQGHUH)|UGHUPDQDKPHIU6FKOHUXQG6FKOHULQQHQLQ'HXWVFKXQWHUULFKW]X
HUIRUVFKHQ>6@
$QDO\VHGHUQHXHQ)RUVFKXQJHQXQG9HU|ৼHQWOLFKXQJHQ'DV.RQ]HSW.RRSHUDWLYHV/HUQHQZXUGHYRQYLHOHQ
)RUVFKHUQQLFKWQXULQGHQ/lQGHUQ(XURSDVXQGLQGHQ86$VRZLHLQGHU8NUDLQHXQG5XVVODQGHUIRUVFKW'LHVH,GHH
JHZLQQWLPPHUPHKUDQ%HGHXWXQJVRZLH$XIPHUNVDPNHLWZHLOGLHNRRSHUDWLYH$XVELOGXQJH൵HNWLYDXIYHUVFKLHGHQHQ
(EHQHQGHV%LOGXQJVV\VWHPVHLQJHVHW]WZLUG'DQNGHU)RUVFKXQJHQXQGSUDNWLVFKHQ(QWZLFNOXQJHQYRQ($URQVRQ'
-RKQVRQXQG5-RKQVRQ6.DJDQ56ODYLQD*26\URWHQNR/77LVKDNRYDLVW.RRSHUDWLYHV/HUQHQLQGHQOHW]WHQ
-DKUHQYHUEUHLWHWXQGVSLHOWHLQHULHVLJH5ROOH
)RUPXOLHUXQJGHV=LHOVXQGGHU$XIJDEHQGHV$UWLNHOV ,P0LWWHOSXQNWGHU$UEHLWVWHKWDOVRGLH$QDO\VHGHU
0HWKRGH*UXSSHQDUEHLWLP'HXWVFKXQWHUULFKWEHL6FKOHULQQHQXQG6FKOHUQLP'HXWVFKXQWHUULFKWPLW,P)RNXVGHU
DNWXHOOHQ$QJDEHQZHUGHQ.ULWHULHQIUGLH(LQWHLOXQJGHU*UXSSHQXQG3KDVHQGHV'HXWVFKXQWHUULFKWVHUIRUVFKW'LH
YRUOLHJHQGH$UEHLWEH]LHKWVLFKDXIGDV*\PQDVLXP
'LH :LHGHUJDEH GHU +DXSWIRUVFKXQJVPDWHULDOLHQ 'DV NRRSHUDWLYH /HUQHQ LVW GXUFK HLQH 3DUWQHU RGHU
*UXSSHQDUEHLWDXIGLHJHPHLQVDPH(UUHLFKXQJGHU(UJHEQLVVHHLQJHVWHOOW>6@'LH6FKOHUXQG6FKOHULQQHQ
ZHLWHU6X6ZHUGHQEHLPNRRSHUDWLYHQ/HUQHQJHJHQVHLWLJXQWHUVWW]W'XUFKGLHPHWKRGLVFKH9LHOIDOWXQGHLQHKRKH
$NWLYLWlWGHU6X6EHLP8QWHUULFKWHUUHLFKWPDQLPNRJQLWLYHQ%HUHLFKQDFKKDOWLJH(UIROJH(LQHZLFKWLJH9RUDXVVHW]XQJ
EHLPNRRSHUDWLYHQ/HUQHQIUHLQHHUIROJUHLFKH*UXSSHQDUEHLWLVWHLQJXWHVI|UGHUOLFKHVXQGVR]LDOHV$UEHLWVNOLPDPLW
SRVLWLYHQ$EKlQJLJNHLWHQLQQHUKDOEGHU6FKOHUVFKDIW>6@
'LH6X6VLQGLPWUDGLWLRQHOOHQ9HUVWlQGQLVGHU5ROOHQDOV:LVVHQVNRQVXPHQWHQ]XEHWUDFKWHQ'LH/HKUHUVLQG
DEHUGDEHLGLH:LVVHQVYHUPLWWOHU>6@%HLPNRRSHUDWLYHQ/HUQHQVSLHOHQGLH6FKOHUXQG6FKOHULQQHQHLQH
DNWLYH5ROOHXQGQHKPHQDP/HUQSUR]HVVDNWLYXQGLQWHQVLYWHLO'LH5ROOHGHU/HKUNUlIWHEHVWHKWLQGHU6FKD൵XQJHLQHV
/HUQXPIHOGHVGDVGHQ3UR]HVVGHV'HXWVFKXQWHUULFKWVXQWHUVWW]W
8QWHUGHPNRRSHUDWLYHQ/HUQHQLVWHLQH)RUPGHV'HXWVFKXQWHUULFKWVGLH]XU6WHLJHUXQJGHU6FKOHUDNWLYLWlWHQ
XQG GHU 7HDP XQG .RRSHUDWLRQVIlKLJNHLW GHU 6X6 QDFKKDOWLJ XQG YHUOlVVOLFK EHLWUlJW > 6 @ 'HU (UIROJ
EHVWHKWDEHULQGHU(UUHLFKXQJHLQHUJH]LHOWHQ0LWYHUDQWZRUWXQJGHU6X6DQGHU(UJHEQLVVLFKHUXQJLQGHQJHHLJQHWHQ
3UlVHQWDWLRQVIRUPHQ LQ VWlQGLJ ZHFKVHOQGHQ $UEHLWVJUXSSHQ XQG LQ GHU VHKU VWUXNWXULHUWHQ (LQ]HO 3DUWQHU XQG
*UXSSHQDUEHLW>6@
.RRSHUDWLYHV/HUQHQEHGHXWHWDEHUGDVVGLH6X6JHPHLQVDPDUEHLWHQZlKUHQGVLHDXFKDOOHLQQDFKGHU(UUHLFKXQJ
HLQHVHUIROJUHLFKHQ(UJHEQLVVHVVWUHEHQ.RRSHUDWLYHV/HUQHQZLUGDXFKGXUFKDEZHFKVOXQJVUHLFKH0HWKRGHQEHGLHQW
]%/HKUHUYRUWUDJ)LOP([SHULPHQWXVZ>6@(VVHLQLFKW]XEHUVHKHQGDVVHVEHLPNRRSHUDWLYHQ/HUQHQ
QLFKWXP*UXSSHQDUEHLWLP*HJHQVDW]]XU(LQ]HODUEHLWRGHU]XP)URQWDOXQWHUULFKWJHKW'DV+DXSW]LHOGHVNRRSHUDWLYHQ
/HUQHQVEHVWHKWLQGHU$NWLYLHUXQJGHU6FKOHUVFKDIW'LH.RQ]HSWLRQGHVNRRSHUDWLYHQ/HUQHQVSOlGLHUWGDKHUIUGLH
,QWHJUDWLRQDOOHUGLHVHU8QWHUULFKWVIRUPHQLQGHQ6WXGLHQDOOWDJ>6@
.RRSHUDWLYHV/HUQHQWUlJW]XU(QWODVWXQJGHU/HKUNUDIWEHL'DV*UXQGSULQ]LSGHVNRRSHUDWLYHQ/HUQHQVIKUW]X
HLQHU9HUOlQJHUXQJGHU8QWHUULFKWVSKDVHQLQGHQHQGLH6X6VHOEVWlQGLJOHUQHQXQG]XPEHUQHKPHQYRQ9HUDQWZRUWXQJ
IUGLH*UXSSHQPLWJOLHGHU>6@
'HU(UIROJGHVNRRSHUDWLYHQ/HUQHQVVWHOOWHLQHSRVLWLYH(QWZLFNOXQJQLFKWQXUGHU6R]LDONRPSHWHQ]GHU6X6
VRQGHUQDXFKLKUHUPHWKRGLVFKHQXQGIDFKOLFKHQ)lKLJNHLWHQGDU>6@=XGHQSRVLWLYHQ)ROJHQJHK|UWDXFKGLH
6WHLJHUXQJLKUHV6HOEVWZHUWJHIKOHVXQGGHV6HOEVWPDQDJHPHQWV>6@1LFKW]XOHW]WEHWHLOLJHQVLHVLFKDQGHU
(QWZLFNOXQJYRQ8QWHUULFKWVSOlQHQXQG0DQDKPHQLQGHU.ODVVHXQGWUDLQLHUHQGDEHLLKUH.RPPXQLNDWLRQVIlKLJNHLWHQ
>6@
(VJLEWJUXQGOHJHQGH(OHPHQWHGHVNRRSHUDWLYHQ/HUQHQV>6@
3RVLWLYH$EKlQJLJNHLW
'LH9HUELQGOLFKNHLWLQGHUhEHUQDKPH
'LUHNWHI|UGHUQGH,QWHUDNWLRQ
'DV+HUDXVELOGHQVR]LDOHU)lKLJNHLWHQ
(YDOXDWLRQ
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Issue – LXXI
3RVLWLYH$EKlQJLJNHLW :DV GHQ HUVWHQ 3XQNW EHWUL൵W PXVV PDQ JHVWHKHQ GDVV HLQ 7HDPJHLVW HLQH SRVLWLYH
(QWZLFNOXQJKDWZHQQDOOH0LWJOLHGHUGHU*UXSSHHLQJHPHLQVDPHV=LHOKDEHQXQGHVHUUHLFKHQZROOHQ'DKHUHQWVWHKW
LQQHUKDOEGHU$UEHLWVJUXSSHHLQHSRVLWLYH$EKlQJLJNHLW'LHVHV*UXQGHOHPHQWKDWVRZRKOIUGHQLQGLYLGXHOOHQDOVDXFK
IUGHQ*UXSSHQHUIROJHLQHJURH%HGHXWXQJ-HGH$UEHLWVJUXSSHVWHOOWHLQHJHPHLQVDPH,GHQWLWlWGDU0DQZlKOWHLQHQ
*UXSSHQQDPHQHLQ/RJRXVZ%HLPNRRSHUDWLYHQ/HUQHQZHUGHQGLH=XZHLVXQJHLQHU5ROOHIUMHGHV*UXSSHQPLWJOLHG
XQGGLH%HUFNVLFKWLJXQJJHJHEHQHU8PVWlQGHDOV=LHOHGH¿QLHUW>6@
'LH9HUELQGOLFKNHLWLQGHUhEHUQDKPH-HGHV0LWJOLHGGHU*UXSSHWUlJW9HUDQWZRUWXQJIUGLHHLJHQHQ%HLWUlJH
'LH9HUELQGOLFKNHLWOlVVWVLFKLQ7\SHQJOLHGHUQLQGLH*UXSSHQYHUELQGOLFKNHLWXQGLQGLHLQGLYLGXHOOH9HUELQGOLFKNHLW
'DVKHLWGDVVMHGHV*UXSSHQPLWJOLHGLUJHQGZHOFKH)DFKNHQQWQLVVHLP([SHUWHQEHUHLFK¿QGHQXQGVDPPHOWXQGGDQQ
DQDOOH*UXSSHQPLWJOLHGHUZHLWHUJHEHQNDQQ>6@
'LUHNWH I|UGHUQGH ,QWHUDNWLRQ 'LUHNWH I|UGHUQGH ,QWHUDNWLRQ HQWVWHKW JHUDGH LQ GHU =XVDPPHQDUEHLW
6ROFKH )DNWRUHQ ZLH GLH )|UGHUXQJ GHU ,QWHUDNWLRQ ]ZLVFKHQ DOOHQ *UXSSHQPLWJOLHGHUQ XQG GLH %HWRQXQJ GHU
SRVLWLYHQ$EKlQJLJNHLW IKUHQ ]XP )RUWVFKULWW EHLP /HUQHQ XQG ]XU EHVVHUHQ NRPPXQLNDWLYHQ .RPSHWHQ] MHGHV
*UXSSHQPLWJOLHGHV>6@
'DV +HUDXVELOGHQ VR]LDOHU )lKLJNHLWHQ 'DV +HUDXVELOGHQ VR]LDOHU )lKLJNHLWHQ EHGHXWHW GLH )|UGHUXQJ GHV
.RQÀLNWPDQDJHPHQWVSRVLWLYHQ8PJDQJHV]ZLVFKHQGHQ*UXSSHQPLWJOLHGHUQ9HUWUDXHQVGHU)KUXQJVTXDOLWlWHQXQG
(QWVFKHLGXQJVIUHXGLJNHLW
+LHUVLQGIROJHQGH)lKLJNHLWHQZLFKWLJ>6@
$NWLYLWlWGHV=XK|UHQV
 'DQNEDUNHLW(VLVWZLFKWLJVLFKZlKUHQGGHU$UEHLW]XEHGDQNHQ
 =XGHU*UXSSHJHK|UHQXQGEHLLKUEOHLEHQ
 9HUWHLOXQJGHU0DWHULDOLHQ
:LGHUVWDQGJHJHQ$EOHQNXQJHQ
 *H]LHOWH3RVLWLRQXP+LOIH]XELWWHQ
 %HIROJHQGHU$QZHLVXQJHQ
 .RPSOLPHQWHPDFKHQ
 $OOHEHLP1DPHQQHQQHQ
 (LQDQGHU0XWVFKHQNHQ
 /DXWVWlUNHDQSDVVHQ
(YDOXDWLRQ:HQQHVXPGDVIQIWH*UXQGHOHPHQWGHVNRRSHUDWLYHQ/HUQHQVJHKWKDQGHOWHVVLFKXPGLH%HXUWHLOXQJ
GHUJHPHLQVDPHQ$UEHLWXQGXPGLH6XFKHQDFK9HUEHVVHUXQJHQ'DKHUZHUGHQGLH4XDOLWlWGHU/HLVWXQJHQGHU*UXSSH
VRZLHHLQHU3HUVRQGLH.RRSHUDWLRQXQGGLH(UUHLFKXQJGHU=LHOHGLVNXWLHUWGHEDWWLHUWXQGUHÀHNWLHUW+LHUJHKWHVXPGLH
(YDOXDWLRQGHV3UR]HVVHVXQGGLH(YDOXDWLRQGHU(UJHEQLVVH'LH(UDUEHLWXQJGHU.ULWHULHQGHU%HXUWHLOXQJNDQQPLWGHU
6FKOHUVFKDIWJHPHLQVDPHUDUEHLWHWZHUGHQ,QGLHVHP$UEHLWVVFKQLWWHUVWHOOWPDQHLQ$XHQIHHGEDFNXQGEHXUWHLOWGLH
:UGLJXQJGHV)RUWVFKULWWV>6@
1XUZHLOGLH6WXGLHUHQGHQLQGLH*UXSSHQHLQJHWHLOWVLQGEHGHXWHWGDVQRFKQLFKWGDVVVLHJHPHLQVDPDUEHLWHQ
XQGHVVLFKKLHUXPNRRSHUDWLYHV/HUQHQKDQGHOW+LHUJHKWHVQXUXPGLH*UXSSHQDUEHLW'HU8QWHUVFKLHG]ZLVFKHQ
GHP NRRSHUDWLYHQ /HUQHQ XQG HLQHU *UXSSHQDUEHLW EHVWHKW LQ GHQ  *UXQGHOHPHQWHQ GHV NRRSHUDWLYHQ /HUQHQV
:LHHVVFKRQHUZlKQWZXUGHJLEWHVJUXQGOHJHQGH(OHPHQWHGHVNRRSHUDWLYHQ/HUQHQV3RVLWLYH$EKlQJLJNHLW
'LH9HUELQGOLFKNHLWLQGHUhEHUQDKPH'LUHNWHI|UGHUQGH,QWHUDNWLRQ'DV+HUDXVELOGHQVR]LDOHU)lKLJNHLWHQ
(YDOXDWLRQ>6@
3RVLWLYH$EKlQJLJNHLW>6@'LHVHV(OHPHQWIHKOWGLUHNWEHLGHU*UXSSHQDUEHLW0DQPXVVJHVWHKHQGDVV
HLQ7HDPJHLVWHLQHSRVLWLYH(QWZLFNOXQJQLPPWZHQQDOOH0LWJOLHGHUGHU*UXSSHHLQJHPHLQVDPHV=LHOKDEHQXQGHV
HUUHLFKHQZROOHQ,QGLHVHP)DOOHQWVWHKWLQQHUKDOEGHU$UEHLWVJUXSSHHLQHSRVLWLYH$EKlQJLJNHLW%HLGHU*UXSSHQDUEHLW
JHKWHVQLFKWGDUXPSRVLWLYYRQHLQDQGHUDEKlQJLJ]XVHLQ'LHVHV*UXQGHOHPHQWKDWVRZRKOIUGHQLQGLYLGXHOOHQDOVDXFK
IUGHQ*UXSSHQHUIROJHLQHJURH%HGHXWXQJ-HGH$UEHLWVJUXSSHVWHOOWHLQHJHPHLQVDPH,GHQWLWlWGDU0DQZlKOWHLQHQ
*UXSSHQQDPHQHLQ/RJRXVZ%HLPNRRSHUDWLYHQ/HUQHQZHUGHQGLH=XZHLVXQJHLQHU5ROOHIUMHGHV*UXSSHQPLWJOLHG
XQGGLH%HUFNVLFKWLJXQJJHJHEHQHU8PVWlQGHDOV=LHOHGH¿QLHUW$XHUGHPJHKWHVKLHUXPGLH$XIJDEHQGLHRKQHGHQ
%HLWUDJHLQHVMHGHQ0LWJOLHGHVGHU*UXSSHJHO|VWZHUGHQN|QQHQ
'LH9HUELQGOLFKNHLWLQGHUhEHUQDKPH>6@-HGHV0LWJOLHGGHU*UXSSHWUlJWHLQH9HUDQWZRUWXQJIUGLH
HLJHQHQ%HLWUlJH'LH9HUELQGOLFKNHLWOlVVWVLFKLQ7\SHQJOLHGHUQLQGLH*UXSSHQYHUELQGOLFKNHLWXQGLQGLHLQGLYLGXHOOH
9HUELQGOLFKNHLW'DVKHLWGDVVMHGHV*UXSSHQPLWJOLHG)DFKNHQQWQLVVHLP([SHUWHQEHUHLFK¿QGHQXQGVDPPHOQNDQQ
XQGGDQQDQDOOH*UXSSHQPLWJOLHGHUZHLWHUJLEW%HLGHU*UXSSHQDUEHLWJHKWHVQXUXPGLH$UEHLWLQHLQHU*UXSSHLQGHU
VLFKMHGHUHLQVHW]HQNDQQ'DVNRRSHUDWLYH/HUQHQLVWGDEHLQLFKWQXUHLQIDFKOLFKHV6\VWHPGHU8QWHUVWW]XQJVRQGHUQ
DXFKHLQSHUVRQDOHV+HOIHUV\VWHP
'LUHNWHI|UGHUQGH,QWHUDNWLRQ>6@'LUHNWHI|UGHUQGH,QWHUDNWLRQHQWVWHKWJHUDGHLQGHU=XVDPPHQDUEHLW
6ROFKH)DNWRUHQZLHGLH)|UGHUXQJGHU,QWHUDNWLRQ]ZLVFKHQDOOHQ*UXSSHQPLWJOLHGHUQXQGGLH%HWRQXQJGHUSRVLWLYHQ
$EKlQJLJNHLW IKUHQ]XP)RUWVFKULWWEHLP/HUQHQXQG]XGHUNRPPXQLNDWLYHQ.RPSHWHQ] MHGHV*UXSSHQPLWJOLHGHV
,Q GHU*UXSSHQDUEHLW JLEW HV HLQH JXWH0|JOLFKNHLW VLFK KLQWHU GHQ /HLVWXQJHQ HLQHV DQGHUHQ*UXSSHQPLWJOLHGHV ]X
YHUVWHFNHQ $XHUGHP JHKW HV QXU XP GLH *UXSSHQYHUDQWZRUWOLFKNHLW %HLP NRRSHUDWLYHQ /HUQHQ HUJLEW VLFK HLQH
LQGLYLGXHOOH9HUDQWZRUWOLFKNHLWZHLOVLFKMHGHUYHUSÀLFKWHWIKOWHLQHPDQGHUHQ]XKHOIHQ:lKUHQGGLH6X6]XVDPPHQ
OHUQHQHUODQJHQVLHPLWMHGHP6FKULWWHLQHJU|HUHLQGLYLGXHOOH.RPSHWHQ]
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'DV +HUDXVELOGHQ VR]LDOHU )lKLJNHLWHQ > 6 @ 'DV +HUDXVELOGHQ VR]LDOHU )lKLJNHLWHQ EHGHXWHQ GLH
)|UGHUXQJGHV.RQÀLNWPDQDJHPHQWVHLQHVSRVLWLYHQ8PJDQJHV]ZLVFKHQGHQ*UXSSHQPLWJOLHGHUQYRQ9HUWUDXHQGHU
)KUXQJVTXDOLWlWHQ XQG(QWVFKHLGXQJVIUHXGLJNHLW+LHU VLQG IROJHQGH )lKLJNHLWHQZLFKWLJ$NWLYLWlW GHV =XK|UHQV 
'DQNEDUNHLW HV LVWZLFKWLJ VLFK LP9HUODXIH GHU$UEHLW ]X EHGDQNHQ  =X GHU*UXSSH JHK|UHQ XQG EHL LKU EOHLEHQ
9HUWHLOXQJGHU0DWHULDOLHQ :LGHUVWDQGJHJHQ$EOHQNXQJHQ 8P+LOIH]XELWWHQ %HIROJHQGHU$QZHLVXQJHQ 
.RPSOLPHQWH$OOHEHLP1DPHQQHQQHQ(LQDQGHU0XWVFKHQNHQ/DXWVWlUNHDQSDVVHQ
(YDOXDWLRQ:HQQHVXPGDVIQIWH*UXQGHOHPHQWGHVNRRSHUDWLYHQ/HUQHQVJHKWKDQGHOWHVVLFKXPGLH%HXUWHLOXQJ
GHUJHPHLQVDPHQ$UEHLWXQGXPGLH6XFKHQDFK9HUEHVVHUXQJHQ'DKHUZHUGHQGLH4XDOLWlWGHU/HLVWXQJHQGHU*UXSSH
XQGHLQHU3HUVRQGLH.RRSHUDWLRQXQGGLH(UUHLFKXQJGHU=LHOHGLVNXWLHUWGHEDWWLHUWXQGUHÀHNWLHUW+LHUJHKWHVXPGLH
(YDOXDWLRQGHV3UR]HVVHVXQGGHU(UJHEQLVVH'LH(UDUEHLWXQJGHU.ULWHULHQGHU%HXUWHLOXQJNDQQPLWGHU6FKOHUVFKDIW
JHPHLQVDPHUDUEHLWHWZHUGHQ,QGLHVHP$UEHLWVVFKQLWWHUVWHOOWPDQHLQ$XHQIHHGEDFNXQGEHXUWHLOWGLH:UGLJXQJGHV
)RUWVFKULWWV%HLGHU*UXSSHQDUEHLWZLUGQXUGDV5HVXOWDWGHUJDQ]HQ*UXSSHEHXUWHLOW+LHUJHKWHVNHLQHVIDOOVXPGLH
3UREOHPHRGHU/FNHQMHGHVHLQ]HOQHQ>6@
(VLVWDXFKVHKUZLFKWLJEHLGHU6WUXNWXUGHV'HXWVFKXQWHUULFKWV(WDSSHQGHV8QWHUULFKWV]XEHDFKWHQ'LH
HUVWHLVWHLQHRUJDQLVDWRULVFKH(WDSSHLQGHU]%GLH+DXVDXIJDEHQEHUSUIWZHUGHQN|QQHQRGHUGLHEHVWHKHQGHQ
/FNHQEHLP6WR൵HUZHUEQDFKJHKROWZHUGHQ>6@'LHVH3KDVHKHLWDXFKQRFK$GDSWDWLRQVSKDVHRGHU
$GDSWDWLRQVHWDSSH:HQQHVXPGLH0HWKRGH*UXSSHQSX]]OHJHKWGDQQN|QQHQKLHU]%GLH*UXSSHQHLQJHWHLOWXQG
EHQDQQWZHUGHQ)UGLH6X63HQQlOHULVWHVVHKUHPSIHKOHQVZHUWGDPLWGLHUXQGHQ7LVFKHRUJDQLVLHUWZHUGHQ:HQQ
GLH*UXSSHQVFKRQHLQJHWHLOWVLQGXQGDQGHQ7LVFKHQVLW]HQGDQQNDQQPDQ]%HLQHVHKU LQWHUHVVDQWH$XIJDEH
JHEHQ -HGHU*UXSSH JLEW GHU/HKUHU GLH.lUWFKHQPLW GHQVHOEHQ:lUWHUQ ]%0RUJHQIRUPDOLWlW VLFKZLFNHOQ
7KHDWHUUHQQHQ'LHVHU3UR]HVVYHUOlXIWLQ(LQ]HODUEHLWRGHULQHLQHU3DUWQHUDUEHLW,QGLHVHU(WDSSHEHVWLPPWPDQ
DXFK GLH 6WHOOXQJ GHV 3UREOHPV RGHU GHU 3UREOHPH > 6 @0DQ HUDUEHLWHW GLH )UDJHQ XQG EHVWLPPW GLH
6FKOVVHOZ|UWHU LQ XQVHUHP)DOO JLEW HV  ,Q GHU(LQOHLWXQJZLUGYRQGHP/HKUHU HLQ7KHPHQJHELHW EHVWLPPW
GH¿QLHUWXQGLQHLQ]HOQH7HLOJHELHWHDXIJHWHLOW'HU/HKUHUWHLOWPLWGDVVHVHLQEHOLHELJHV7KHPDEHWUH൵HQNDQQ
DEHUMHGH*UXSSHVROOVFKOLHOLFKGDV(QGSURGXNWLQGHU)RUPHLQHUNXU]HQ(U]lKOXQJSUlVHQWLHUHQLQGHUDOOHGLHVH
:|UWHUVHKU ORJLVFKXQGVLQQYROOPLWHLQDQGHUYHUEXQGHQVLQG(VGDXHUWHWZD0LQXWHQELVGLH6FKOHUGLH
6FKOVVHOZ|UWHURGHUGLH)UDJHQHUVWHOOHQ>6@
,Q GHU ]ZHLWHQ (WDSSH LVW HV VFKRQ HLQ +DXSWWHLO GHV 8QWHUULFKWVSUR]HVVHV +LHU JHKW HV XP GLH$UEHLW GHU
([SHUWHQJUXSSHQ -HGH *UXSSH EHVWLPPW LKUH ([SHUWHQ 'LHVH ([SHUWHQ WUH൵HQ VLFK XQG NOlUHQ %HJUL൵H .RQ]HSWH
:LVVHQVWDQG XQG 3UREOHPDWLN DE 6LH EHVSUHFKHQ GLH 6LWXDWLRQHQ RGHU 7KHPHQ LQ GHQHQ GLHVH  :|UWHU HLQHQ
=XVDPPHQKDQJKDEHQN|QQWHQ,QGHUVRJHQDQQWHQ([SHUWHQUXQGHWUH൵HQVLFKDOOH0LWJOLHGHUGHU*UXSSHGLHGDVVHOEH
7KHPDEHKDQGHOW KDEHQ0DQ YHUPLWWHOW GLH.HQQWQLVVH NOlUW GLHZLFKWLJHQ)UDJHQ GHV7KHPDV DE XQG IHUWLJW ]%
6NL]]HQRGHU6FKHPDVDQ>6@
'LHGULWWH3KDVHVWHOOWHLQ(QGSURGXNWGDU+LHUJHKWHVXPGDV=XUFNJHKHQLQGLH6WDPPJUXSSHQXPGDVVR
JHQDQQWH:LHGHUWUH൵HQ'LH([SHUWHQLQIRUPLHUHQEHUGHQ7HLOEHUHLFKGLHDQGHUHQ0LWJOLHGHUGHU*UXSSH'DVKHLW
YLFHYHUVD'DQQNRPPHQGLHJHPHLQVDPH%HDUEHLWXQJDOOHUJHVWHOOWHQ$XIJDEHQXQGGDV(UVWHOOHQGHV3URGXNWHV,QGHU
OHW]WHQGULWWHQ3KDVHWUH൵HQVLFKGLH6WDPPJUXSSHQZLHGHU+LHUJHKWHVXPGLH+HUVWHOOXQJHLQHV(QGSURGXNWHVXPHLQH
V\QRSWLVFKH+HUVWHOOXQJ>6@,QXQVHUHP)DOON|QQWHHV]XP%HLVSLHO]XVRHLQHP(QGSURGXNWIKUHQ
-HGHQ0RUJHQNOLQJHOWPHLQ:HFNHUZLHJHZ|KQOLFKXP8KU'DLFKHLQHJURH/DQJVFKOlIHULQELQZlO]H
LFKPLFKDXIGLHDQGHUH6HLWHXQGZLFNOHPLFKJDQ] IHVW LQGLH%HWWGHFNH-HGHQ0RUJHQ LVWHVGDVVHOEH7KHDWHU
,FK ZLOO QLFKW DXIVWHKHQ XQG P|FKWH LQ GHU 5HJHO QRFK 0LQXWHQ LP %HWW VHLQ :HQQ VLFK GLHVH 0LQXWHQ LQ
 YHUZDQGHOQ GDQQ WULWW LQ PHLQ =LPPHUPHLQH0XWWHU XQG YHUNQGHW PLW HUKREHQHU 6WLPPH GLH 8KU]HLW ,FK
VSULQJHGDQQDXVGHP%HWWXQGUHQQHLQV%DGH]LPPHU'RUWHUOHGLJHLFKDOOHPHLQH0RUJHQIRUPDOLWlWHQLFKZDVFKH
PLFKSXW]HPLUGLH=lKQHGXVFKHPLFKNDOWWURFNQHPLFKPLWGHP+DQGWXFKDEXQGNlPPHPLFK'DQDFKJHKH
LFKLQPHLQ=LPPHU]XUFNXQG]LHKHPLFKDQ,FKJHKHLQGLH.FKHXQGVHW]HPLFKDQGHQ)UKVWFNVWLVFK-HGHQ
0RUJHQHVVHLFKHLQPLW.lVHXQG:XUVWEHOHJWHV%U|WFKHQXQGWULQNHHLQH7DVVH.DৼHHRGHU7HH8PYHUODVVH
LFKPHLQ+DXVXQGJHKHLQGDV*\PQDVLXP
(V N|QQHQ YRQ GHP /HKUHU RGHU VRJDU YRQ GHQ 6FKOHUQ DXFK NXOWXUHOOH JHVFKLFKWOLFKH ODQGHVNXQGOLFKH
RGHU UHOLJLRQVNXQGOLFKH7KHPHQ YRUJHVFKODJHQZHUGHQ (LQVHLWLJH ,QIRUPDWLRQ XQG8QWHUULFKWXQJ GHU 6X6PLW GHP
0LJUDWLRQVKLQWHUJUXQGVLQGXQ]XOlVVLJ'HU8QWHUULFKWVROOXQEHGLQJWGLHPQGOLFKHXQGJHVWDOWHULVFKH$UEHLWXPIDVVHQ
:DVGLH/HLVWXQJVEHXUWHLOXQJGHU6X6EHWUL൵WNDQQDXI:XQVFKGHU(OWHUQDXFKHLQHJHVRQGHUWH%HVFKHLQLJXQJDXVJHVWHOOW
ZHUGHQ>6@
(VVHLEHWRQWGLH3UREOHPDWLNGHUNXOWXUHOOHQ,GHQWLWlWGHV0HQVFKHQXQGGHU3ODW]GHV0HQVFKHQLQGHP'LDORJ
GHU.XOWXUHQJHZLQQHQLPPHUPHKUDQ$NWXDOLWlWXQG%HGHXWXQJ'LHVLVWEHVRQGHUVGXUFKGLH(XURSlLVFKH,QWHJUDWLRQ
VSUEDU'LH7ROHUDQ]XQGGHU'LDORJGHU.XOWXUHQVLQG*UXQGODJHQGHULQWHUNXOWXUHOOHQ%LOGXQJ>6@
:DVGLH%HJUL൵VEHVWLPPXQJEHWUL൵WYHUVWHKWPDQXQWHUGHPNRRSHUDWLYHQ/HUQHQHLQH)RUPGHV8QWHUULFKWV
GLH]XU6WHLJHUXQJGHU6FKOHUDNWLYLWlWHQXQGGHU7HDPXQG.RRSHUDWLRQVIlKLJNHLWGHU6X6QDFKKDOWLJXQGYHUOlVVOLFK
EHLWUlJW'HU(UIROJEHVWHKWDEHULQGHU(UUHLFKXQJHLQHUJH]LHOWHQ0LWYHUDQWZRUWXQJGHU6X6DQGHU(UJHEQLVVLFKHUXQJ
LQGHQJHHLJQHWHQ3UlVHQWDWLRQVIRUPHQ LQVWlQGLJZHFKVHOQGHQ$UEHLWVJUXSSHQXQGLQGHUVHKUVWUXNWXULHUWHQ(LQ]HO
3DUWQHUXQG*UXSSHQDUEHLW>6@
(VLVW]XEHPHUNHQGDVV]XGHQSRVLWLYHQ)ROJHQGLH6WHLJHUXQJGHV6HOEVWZHUWJHIKOHVXQGGHV6HOEVWPDQDJHPHQWV
GHU6X6PLW0LJUDWLRQVKLQWHUJUXQGJHK|UW1LFKW]XOHW]WEHWHLOLJHQVLHVLFKDQGHU(QWZLFNOXQJYRQ8QWHUULFKWVSOlQHQ
83
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Issue – LXXI
XQG0DQDKPHQLQGHU.ODVVHXQGWUDLQLHUHQGDEHLLKUH.RPPXQLNDWLRQVIlKLJNHLWHQ'LH+DXSWVDFKHEHVWHKWGDULQ
GDVVGDV*UXQGSULQ]LSGHVNRRSHUDWLYHQ/HUQHQV]XGHU9HUOlQJHUXQJGHU8QWHUULFKWVSKDVHQIKUWLQGHQHQGLH6X6
VHOEVWlQGLJOHUQHQXQGGLH9HUDQWZRUWXQJIUGLH*UXSSHQPLWJOLHGHUEHUQHKPHQ>6@
6FKOXVVIROGHUXQJHQXQG3HUVSHNWLYHQ(VNDQQQLFKWEHUVHKHQZHUGHQGDVVGDVNRRSHUDWLYH/HUQHQGXUFKHLQH
3DUWQHURGHU*UXSSHQDUEHLWDXIGLHJHPHLQVDPH(UUHLFKXQJGHU(UJHEQLVVHDE]LHOW'LH6FKOHUXQG6FKOHULQQHQZHLWHU
6X6ZHUGHQEHLPNRRSHUDWLYHQ/HUQHQJHJHQVHLWLJXQWHUVWW]W'XUFKGLHPHWKRGLVFKH9LHOIDOWXQGHLQHKRKH$NWLYLWlWGHU
6X6EHLP8QWHUULFKWHUUHLFKWPDQLPNRJQLWLYHQ%HUHLFKQDFKKDOWLJH(UIROJH'DQNGHU9HUEHVVHUXQJGHU3UREOHPO|VHXQG
6R]LDONRPSHWHQ]KDWGDVSRVLWLYH6HOEVWELOGGHU/HUQHQGHQHLQHQ(UIROJ(LQHZLFKWLJH9RUDXVVHW]XQJEHLPNRRSHUDWLYHQ
/HUQHQIUHLQHHUIROJUHLFKH*UXSSHQDUEHLWLVWHLQJXWHVI|UGHUOLFKHVVR]LDOHV$UEHLWVNOLPDPLWSRVLWLYHQ$EKlQJLJNHLWHQ
LQQHUKDOEGHU6FKOHUVFKDIW>6@:LHPDQVFKRQHUZlKQWZXUGHHUUHLFKWPDQGXUFKHLQHPHWKRGLVFKH9LHOIDOW
XQGHLQHKRKH$NWLYLWlWGHU6X6EHLP8QWHUULFKWLPNRJQLWLYHQ%HUHLFKQDFKKDOWLJH(UIROJH>6@(VLVWQLFKW
]XEHUVHKHQGDVVGDQNGHU9HUEHVVHUXQJGHU3UREOHPO|VHXQG6R]LDONRPSHWHQ]GDVSRVLWLYH6HOEVWELOGGHU/HUQHQGHQ
(UIROJKDW(LQHZLFKWLJH9RUDXVVHW]XQJEHLPNRRSHUDWLYHQ/HUQHQ IUHLQHHUIROJUHLFKH*UXSSHQDUEHLW LVW HLQJXWHV
I|UGHUOLFKHVXQGVR]LDOHV$UEHLWVNOLPDPLWSRVLWLYHQ$EKlQJLJNHLWHQLQQHUKDOEGHU6FKOHUVFKDIW:LHEHNDQQWVLQGGLH
0HWKRGHQGLH:HJHXQGGLHVRJHQDQQWHQ6FKLOGHUGHV/HUQHQV
/LWHUDWXUYHU]HLFKQLV
 $OOHUPDQQ*KLRQGD&%LOGXQJVHUIROJ $OOHUPDQQ*KLRQGD&ULVWLQD0LJUDWLRQXQG=ZHLVSUDFKLJNHLW3HUVSHNWLYHQ
IU(UIRUVFKXQJXQG(QWZLFNOXQJ)UDQNXQG7LPPH%HUOLQ±±6±
 %DXPHUW -+HUNXQIWVEHGLQJWH'LVSDULWWHQLP%LOGXQJVZHVHQ %DXPHUW -UJHQ'L൵HUHQ]LHOOH%LOGXQJVSUR]HVVHXQG
3UREOHPH GHU 9HUWHLOXQJVJHUHFKWLJNHLW *:9 )DFKYHUODJH*P%DXPHUW -UJHQ +0 6HJHULW]:LHVEDGHQ ± ± 
6±
 06HJHULW]6WDQDW'5DXFK6FKOHULQQHQXQG6FKOHUPLW0LJUDWLRQVKLQWHUJUXQG6WDQDW3HWUD5DXFK'RPLQLTXH
6HJHULW]0LFKDHO6FKOHULQQHQXQG6FKOHU0QVWHU:D[PDQQ±±6±
 %UDQGPH\HU 5 'HU 'HXWVFKXQWHUULFKW  %UDQGPH\HU 5XGROI %HLWUlJH ]X VHLQHU 3UD[LV XQG ZLVVHQVFKDIWOLFKHQ
*UXQGOHJXQJ%DQG(.OHWW%HUQ±±±
 (SSOHU5.RRSHUDWLYHV/HUQHQDOV*UXSSHQSX]]OH(SSOHU5HQDWH7ELQJHQ.RRSHUDWLYHV/HUQHQ±%LHOHIHOG±± 
6±
 +HUPDQG 6 .RRSHUDWLYHV /HUQHQ LP 'HXWVFKXQWHUULFKW GHU QHXQWHQ .ODVVH  +HUPDQG 6LWD ± ,QWHUDNWLRQ XQG
3DUWL]LSDWLRQDP/|VXQJVSUR]HVVLP*UXSSHQSX]]OH)UDQNIXUWDP0DLQ±±6±
 7KRPDV$OH[DQGHU+DQGERRNRI,QWHUFXOWXUDO&RPPXQLFDWLRQDQG&RRSHUDWLRQ7KRPDV$OH[DQGHU±%DVLFVDQG$UHDV
RI$SSOLFDWLRQ([DPHQVDUEHLW*ULQ9HUGHQKRHNXQG5XSUHFKW*PE+*|WWLQJHQ±±6±
$QQRWDWLRQ
Ⱥ=+8.29(76.223(5$7,9(6/(51(1$/6(,1(,17(59(17,2160$661$+0(
'HU$UWLNHOZLUGGHU$QDO\VHYRQ.RQ]HSWHQGHV NRRSHUDWLYHQ/HUQHQVXQGGHU *UXSSHQDUEHLWJHZLGPHW
'LH$XIJDEH EHVWHKW GDULQ GLH FKDUDNWHULVWLVFKHQ0HUNPDOH GHV *UXQGSULQ]LSV YRQ 7HFKQRORJLHQ GHV NRRSHUDWLYHQ
/HUQHQVLP3UR]HVVGHUJHPHLQVDPHQ$XVELOGXQJGHQ%HJUL൵*UXSSHQDUEHLWVRZLH*UXQGSULQ]LSLHQGHVNRRSHUDWLYHQ
/HUQHQV ]X HUOlXWHUQ(V KDQGHOW VLFK DXFK XPGLH$QDO\VH GHU0HWKRGH *UXSSHQDUEHLW LP'HXWVFKXQWHUULFKW EHL
6FKOHULQQHQXQG6FKOHUQ,P)RNXVGHV$UWLNHOVZHUGHQGLH.ULWHULHQIUGLH(LQWHLOXQJGHU*UXSSHQXQG3KDVHQGHV
'HXWVFKXQWHUULFKWVHUIRUVFKW
6FKOVVHOZ|UWHUNRRSHUDWLYHV/HUQHQ*UXSSHQDUEHLW'HXWVFKXQWHUULFKW*UXSSH6FKOHU
6XPPDU\
$=+8.29(76&223(5$7,9(/($51,1*$6$1,17(59(17,210($685(
7KHDUWLFOHLVGHYRWHGWRWKHDQDO\VLVRIWKHFRQFHSWVRI³FRRSHUDWLYHOHDUQLQJ´DQG³JURXSZRUN´LQWKH*HUPDQ
OHVVRQ6SHFLDODWWHQWLRQLVSDLGWRWKHFKDUDFWHULVWLFIHDWXUHVRIWKHEDVLFSULQFLSOHRIWKHXVHRIWHFKQRORJLHVRIFRRSHUDWLYH
OHDUQLQJLQWKHSURFHVVRIMRLQWOHDUQLQJ7KHDQDO\VLVRI³JURXSOHDUQLQJ´DQGWKHPDLQSULQFLSOHVRIFRRSHUDWLYHOHDUQLQJ
DUHFRQVLGHUHG$OVRWKHPHWKRGVRIJURXSZRUNLQWKHFODVVDQGWKHFULWHULDIRUFODVVL¿FDWLRQRIJURXSVDQGVWDJHVRIWKH
*HUPDQOHVVRQVDUHDQDO\]HG
.H\ZRUGV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